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 *UDGXDGR HP +LVWyULD H HP &LrQFLDV 6RFLDLV 'RXWRU HP &RPXQLFDomR H &XOWXUD
&RQWHPSRUkQHDV 3URIHVVRU GRV 3URJUDPDV GH 3yV*UDGXDomR HP 6RFLRORJLD






































&RQWXGR R IRUWDOHFLPHQWR GR SURMHWR OLEHUDO DR ORQJR GRV
DQRV  IDYRUHFHX DR HVWDEHOHFLPHQWR GDTXLOR TXH 'DJQLQR
GHQRPLQDGHFRQÀXrQFLDSHUYHUVDHQWUHGRLVSURMHWRVSROt
WLFRVRGHPRFUiWLFRHDTXHOHGHIHQGLGRSHORQHROLEHUDOLVPR2SUL
PHLUR LQYHVWH QD DPSOLDomR GD GHPRFUDFLD FRPD FRQVWLWXLomR GH
















GH VRFLHGDGH H RV UHVSHFWLYRV VHWRUHV VRFLDLV QHOHV HPSHQKDGRV´
'$*1,12S±LWiOLFRPHX
&RQWXGR HPDUWLJR UHFHQWH'DJQLQR REVHUYD FRPR















































































































2 (VWDGR FRQWLQXD %RXUGLHX  S  ³>@ IRQGH
O¶LQWpJUDFLRQORJLTXHHWO¶LQWpJUDFLRQPRUDOHGXPRQGHVRFLDOHWSDU
OjOHFRQVHQVXVIRQGDPHQWDOVXUOHVHQVGXPRQGHVRFLDOTXLHVWOD





























































































MRJR H DV GLVSXWDV LQWHUQDV DR(VWDGR H DR FDPSR FXOWXUDO H VXDV
UHODo}HVGDtGHFRUUHQWHV'HVVDIRUPDQmRS{GHH[HUFHURSDSHOGH
PHGLDGRUD GRV GLVVHQVRV 3HOR FRQWUiULR VXDV MRJDGDV Vy ¿]HUDP
DFLUUDURVFRQÀLWRVHDVPRELOL]Do}HVGHRSRVLomRPXLWDVYH]HVWRU




























































PDGRJRYHUQR LQWHULQR p IHFXQGD DRSRVVLELOLWDU R DFHVVR DRVSR
VLFLRQDPHQWRV GH GLYHUVRV DJHQWHV GR FDPSR FXOWXUDO EUDVLOHLUR H
IRUDGHOHEHPFRPRRVYDORUHVTXHPRWLYDUDPWDLVSRVLo}HV$SDU
GDSOXUDOLGDGHGDVWRPDGDVGHSRVLomRDIDYRURXFRQWUDR0LQ&
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RDVVXQWRVHUHIHUHjVOHLVGHLQFHQWLYRRXWHPDVUHODWLYRVjHFRQRPLD
GDFXOWXUD
(P  IRL QRPHDGR VHFUHWiULR GH 3ROtWLFDV &XOWXUDLV GR

































































DXGLRYLVXDO /HLWmR HVFUHYH XP DUWLJR QD )ROKD GH 6mR 3DXOR HP
GHIHVDGD/HL5RXDQHWQDTXHOHPRPHQWRDOYRGH LQYHVWLJDomRGD
3ROtFLD)HGHUDOLQWLWXODGD2SHUDomR%RFD/LYUH$VHXIDYRU2DU
JXPHQWDTXH DTXHOH LQVWUXPHQWRGH UHQ~QFLD¿VFDO VHULD ³>@ XP















































































VHQGR H[HFXWDGRVSHOR0LQLVWpULR HSRU VXDVYLQFXODGDV RTXDUWR
SLODUpDFRQVWUXomRGRSODQRGHGLUHWUL]HVHPHWDVGR0LQ&SDUDD
















+DYHULD SRUWDQWR XUJrQFLD HP GHVHQYROYHU PDQHLUDV GH













GD&XOWXUD GD )D]HQGD H GR 3ODQHMDPHQWR2UoDPHQWR H*HVWmR
/,16081,=
(P DUWLJR SXEOLFDGR QD )ROKD GH 6mR 3DXOR RQGH YROWD D
GHIHQGHUD/HL5RXDQHW/HLWmRUHWRPDRVPHVPRVDUJXPHQWRVGR






D ,VVR LPSOLFDR HQWHQGLPHQWRGDSROtWLFD FXOWXUDO JRYHUQD
PHQWDOFRPRXP³>@FDUGiSLRGHDo}HVGHSURPRomRGHGHVHQYRO
YLPHQWRHFRQ{PLFRFRPRREMHWLYRGHHVWLPXODURFUHVFLPHQWRGH
XP VHWRU TXH FRQWULEXL LPHQVDPHQWH DR SDtV´ /(,7­2 D
1HVVDOyJLFDD/HL5RXDQHWVHULDXP³>@LQVWUXPHQWRGHSROtWLFD
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 &DOHUR p DGYRJDGR H GLSORPDWD GH FDUUHLUD &RQFRUUHX D GHSXWDGR IHGHUDO SHOR 36'%
HP  )RL SUHVLGHQWH GR&RPLWr ³5LR ´ FULDGR SHOD SUHIHLWXUD SDUD RUJDQL]DU D
FHOHEUDomRGRDQLYHUViULRGDFLGDGHFDUJRTXHGHL[RXSDUDDVVXPLUD6HFUHWDULDGH
&XOWXUDGRPXQLFtSLRHP 
 )UHLUHpDGYRJDGRHGHSXWDGRSHOR336SDUWLGRGRTXDOIRLXPGRVIXQGDGRUHVHpVHXDWXDO
SUHVLGHQWH
